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YTEADINESS in prices noted this week, in some of 

the primary markets, is one of the developments 
bearing on an early revival of trade. There are indi- 
cations that pig iron is close to the low point, recent 
purchases at leading iron eenters by large interests 
having of late been considerably greater than for many 
weeks. In hides and leather there is little disposition 
on the part of producers to make further eoncessions. 
Restriction of production in the cotton goods and woolen 
goods divisions, is rather a reflection of past conditions, 
and, as to the cotton goods trade, uncertainty regarding 
the future course of the market for the raw material. 
The outlook for the crops is somewhat better, and in 
the grain markets, prices are apparently on a very 
strong basis, particularly for wheat, the recent advanee 
having been firmly held. Reports from all sections of 
the country tell of further revival in retail trade, owing 
to the more seasonable weather, especially in the dry 
goods division, but this was to be expected. At some 
centers, particularly at Chicago, this improvement has 
been reflected in wholesale lines and will likewise appear 
at other leading wholesale districts. Efforts to reduce 
accumulations special sales. Con- 
servatism in placing advance orders still marks the 
trade situation. 


are helped by 
Bank clearings are again somewhat in 
excess of last vear, and the gain is greater than in the 
earlier months of this vear, but this increase is almost 
wholly at New York City, most of the leading centers 
outside of New York reporting a decrease in the volume 
of bank settlements in comparison with a vear ago. The 
loaded car movement continues smaller than it was last 
vear, but relatively the loss is greater in coal than in 
eveneral merchandise, while the movement of grain and 
In the 
main, these statistical records reflect past conditions, 
although it is probable, that as to the car movement, and 
some other reports, marked improvement will not ap- 
pear for some time to come. The foreign trade state- 
ment for May also shows a reduced volume of business, 


erain products shows an inerease this year. 


but merehandise exports are larger this vear than they 
were in May, 1925. 


A marked resumption in buying of iron. and steel is 
hardly to be expected, with so much unsettlement as to 


the outcome of the crops, particularly the wheat and the 
cotton crops. There is a moderate volume of business 
being placed in steel in the Pittsburgh district at prices 
that show little fluctuation. Likewise, at Chicago, im- 
provement is noted in the demand this week and in- 
quiries and orders are the largest in two months; 
consumers asking for prompt shipment, which indicates 
The de- 
mand for structural steel and plates has been better 
than was anticipated. Operations at Pittsburgh are 
now estimated at about 45 per cent. of capacity. 


reduced stocks, and need for replenishment. 


Some- 
what larger demand for pig iron is noted and sales this 
week were considerably above those for many weeks, 
but prices are very close. 


The market for hides and leather continues inactive, 
but prices show a tendency toward steadiness. In 
domestic hides there is little trading, as packers are in- 
disposed to accept any further concessions in quotations, 
especially for the superior quality June salting, while 
tanners are not disposed to raise their bids. There is 
some trading in foreign hides. Calfskins are easier, but 
occasional sales are reported of desirable quality at a 
xood price. Trading in leather is still slow, due to the 
dulness in the shoe industry. Some orders for export, 
however, have been reported, prineipally for glazed kid. 
Sole leather business has been small, while in upper 
leather the demand is chiefly for low-grade lots, part 
of which are for export. Some of the poorer varieties 
of leather are moved and special lots of low-grade upper 
leather for export have been sold, some buyers finding 
it difficult, however, to locate such deseriptions. Con- 
ditions in the footwear industry continue to be slow 
and unsatisfaetory, with many factories running only 
half-time or closed. 


Production in cotton goods and woolen goods is still 
ereatly restricted and every effort is being made to 
clear out accumulations preparatory to the opening of 
Retail dry goods trade has been some- 
what quickened in practically all sections of the country 
by the warm weather, as was to be expected, but there 
has as yet been little reflection of this in wholesale chan- 
nels in New York. Some sales of sheetings and print 


the new season. 
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cloths have been made at slight concessions in prices. 
Spring openings on men’s and women’s wear will be 
delayed in consequence of the continued slow demand 
for Fall goods. Scme slight improvement is noted in 
silks since the reduction in the price of the raw material. 


The increase in merchandise exports for May ex- 
ceeded those of the same month last year by $20,000,000. 
while imports show a decrease of $67,000,000. The 
merchandise movement abroad continues the declining 
tendency noted in some of the earlier months of the 
vear, but as to exports this is in some measure due to 
a reduction in the movement abroad of raw eotton, 
which is still larger than a vear ago, but is considerably 
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smaller than in the preceding months this year. May 
exports were valued at $336,000,000 and imports $305,- 
000.000. the exeess of exports amounting to $31,000,000. 
During eleven months of the current fiscal year ending 
with May, merchandise exports exceed by $368,990,000 
the figures for the corresponding period last year, while 
imports are $178,520,000 less, so that for the current 
fiseal vear to date the excess of exports is $723,563,200, 
which contrasts with $176,000,000 for the same period 
in the preceding fiscal year. The movement of gold con- 
tinues relatively small, imports for the past eleven 
months amounting to about $391,850,000, an increase 
of $127.200.000, and the excess of gold imports is $381.,- 
900.000. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—Business sentiment has improved this week 
and some of the cotton mills are becoming more active, but 
to offset this others are closing down. Warmer weather 
has given a decided stimulus to retail buying. Mill busi- 
ness is still very quiet. The cutting trades are dull. Cot- 
ten yarns are inactive and manufacturers, who have orders 
with the mills, are seeking to have them deferred on 
account of the lack of demand for the finished fabric. The 
wool market continues its downward trend and business 
is quiet. Worsted yarns are moving slowly; prices are 
weak. 

The hide and skin market is very quiet and leather is 
dull. Shoe salesmen are not meeting with particular suc- 
cess in getting new orders. The leather market is slow. 
Stocks of rubber footwear are large and two large fac- 
tories are closing for over a month. Building contracts 
in New England for May amounted to about $39,400,000, 
which was an increase of 17 per cent. over the previous 
month and of 4 per cent. over May, 1923. Quotations for 
spruce lumber are lower and the market on other lines 
of building lumber is weak. Hardwood lumber is in mod- 
erate demand from manufacturers, but flooring is moving 
better. Pacific Coast lumber is quite active. Heavier 
building materials are moderately active and prices are 
well maintained. 


NEWARK.—Nearly normal temperatures and more open 
weather have had a favorable influence on distribution of 
light-weight men’s wearing apparel. Millinery, and fancy 
goods, including silk hosiery, are also in better demand. 
Manufacturers of jewelry report inquiry relatively small, 
and demand below normal even for this season of the year. 

Manufacturers of advertising specialties and novelties are 
having a normal trade with good orders coming in, while 
producers of radio parts and kindred lines note a seasonal 
decline in demand. There has been a little less activity 
in building operations, together with some slackening of 
demand. Prices of lumber and building materials remain 
about steady, with few, if any, changes in either direction. 
General volume of business is below that of last year at 
this time, but banks continue to report large deposits. 
Collections are ruling about fair. 


PHILADELPHIA.—Conditions in Philadelphia and sur- 
rounding territory have improved somewhat, and a good 
Summer business is now anticipated. A more favorable 
feeling is apparent in quite a few directions the last week. 
Worsted wools, owevor, are not very active, and wool 


prices have declined from 10c. to 15c. per scoured pound 
since January. Even on this basis, it is next to impossible 
to interest a worsted mill in wool, as with the short weekly 
schedule their present stock is sufficient, and with few or 
no orders, dealers are not inclined to buy in advance, in 
face of lowering wool values. 

There has been practically no change in the dry goods 
business, sales for the past three months being on an 
average of 25 per cent. below those for the same period 
last year. Most dry goods houses feel that today’s prices 
are low enough for the present, but are afraid to stock 
up on merchandise. Clothing manufacturers are now oper- 
ating about 50 per cent. of capacity. Manufacturers of 
shirt waists have been doing a good business since the 
first of the year, but collections have been unsatisfactory. 
Shoe manufacturers report that volume of business for the 
first five months of the year is about on a par with that 
for the same months in 1923. The trend of demand is 
slightly toward lower-priced merchandise. Leather manu- 
facturers are fairly well occupied, but movement of mer- 
chandise is slow. Raw material prices and wages are 
lower. 

Owing to continued depression in most of the consum- 
ing industries, chemicals and oils are far from satisfactory. 
Prices on most chemicals have been declining slowly, but 
steadily, and there seems very little disposition on the part 
ot buyers to place any large business. On account of low 
stocks in most sections, any tendency on the part of busi- 
ness to pick up would have a very stimulating effect on 
prices. Collections are fairly good. Paints and varnishes 
are holding up splendidly, most plants running at full 
capacity. Collections in this trade are very good. 

There was quite a demand last week for canned goods, 
especially vegetables, owing to the wet weather and late 
Spring. Dried fruits are moving very slowly. Coffee mar- 
ket continues strong and coffees of good quality are very 
hard to get, especially Santos grade. 

Coal and coke are in little demand for immediate ship- 
ments, with a decided lack of interest at the present time 
in forward shipment of bituminous coal. Dealers do not 
look for much of an improvement until industry generally 
improves so that the large accumulations of storage coal, 
which were on hand April 1, have been reduced by at least 
thirty million tons. 


PITTSBURGH.—Warmer and more seasonable weather 
has increased sale of Summer wearing apparel, both men’s 
and women’s. Silks are moving quite freely at lower 
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prices. There is a better demand for house furnishings, 
particularly carpets and rugs, on which prices are mate- 
rially lower. The retail shoe trade is somewhat improved, 
although the jobbing shoe trade is dull. The hide market 
is extremely quiet, with prices low. The demand for lum- 
ber for building purposes is fair, but is slow for manu- 
facturing purposes. Prices have changed but little. De- 
mand for plate glass, while not quite so strong, is good; 
but window glass trade is slow. The paint trade has been 
below normal owing to the unfavorable weather for out- 
door work. Crude oil prices were reduced last week to 
$3.75 per barrel for high grade Pennsylvania oil, this being 
a cut of 50 cents, and various other grades have been 
reduced proportionately. 

Not much change is apparent in the coal trade, inquiries 
and sales both being infrequent. Mining operations will 
not average over 25 per cent. with river mines operating 
more strongly than rail mines. Prices are unchanged with 
the exception of slack, which is lower. Quotations per net 
ton at mines are: Mine run steam coal, $1.50 to $1.75; 
mine run coking coal, $1.75 to $2; mine run gas coal, $2 to 
$2.25; steam slack, $1.10 to $1.20; and gas slack, $1.20 to 
$1.30. 

ALBANY.—Wholesale trade reports little improvement 
in business conditions, though the recent few days of 
seasonable weather have stimulated mail orders; however, 
these are for small quantities and present needs only. 
There appears to be no inclination to buy for future re- 
quirements. Retail trade shows but little improvement. 
Collections are fair. 


SYRACUSE.—More seasonable weather has stimulated 
retail buying and given confidence to the general situation, 
which is now showing a tendency toward improvement. 
Wholesalers report an increased demand for many articles, 
though hesitant buyers with limited commitments are the 
rule. The employment situation is good. Building trades 
are very active, as are also many manufacturing plants; 
but there has been some shortening of hours in lines kin- 
dred to the automobile industry. Collections continue slow. 


Southern States 


ST. LOUIS.—Demand for seasonable Summer merchan- 
dise has been greatly increased by warmer weather now 
prevailing, stimulating activity in many trades. The dis- 
tribution of cotton goods is broadening, retail merchants 
evidently realizing that merchandise at prevailing prices 
is a safe purchase, but buying is still rather cautious. 

There were more visiting merchants in the market this 
week than last and orders were in excess of those of the 
previous week. Silks and novelty dress goods are having 
a good call, as are also light apparel and knit goods. House- 
hold furnishings are fairly active. Current turnover in 
wholesale channels has appreciably increased, due princi- 
pally, however, to fill-in orders. 

Lumber has been quiet during the week, yellow pine and 
hardwood especially showing the lack of demand. Among 
industrial plants, buying is confined chiefly to planing mills 
and flooring makers, these classes of establishments being 
well employed at present. Local pine yards are transacting 
a good volume of business, and are increasing their deliveries 
to jobbers. Local building, meanwhile, compares favorably 
with that of a year ago. 

The sudden advance in wheat has had a decided effect on 
the flour trade, although the advance has not yet been 
reflected in the prices. Buyers are showing more interest 
and are willing to pay old prices more freely, but sales are 
still mostly in small lots for prompt shipment. Collections 
are somewhat behind those for the corresponding time last 
year, but are satisfactory. 

BALTIMORE.—The advent of favorable and more sea- 
sonal weather has stimulated retail trade with a noticeable 
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reaction on the wholesale market. Bankers and business 
men appear to be more encouraged now over the outlook. 
The fact that stocks in retailers’ hands are low and that 
manufacturers are carrying smaller inventories than for 
some years past is interpreted as indicating that when the 
demand for merchandise becomes active, factory capacity 
will be taxed to supply the needs of the nation. Present 
industrial output about equals consumption, and it seems to 
be the policy of manufacturers to continue along this line 
until the business situation becomes more definite. Em- 
ployers are adhering to the rule adopted several weeks ago 
of shortening the work week rather than laying off 
employees. 

During the past week farmers have been enabled to do 
some of the much-delayed planting, but they are still con- 
siderably behind in their work. Cool, rainy weather pre- 
vailing during May and the fore part of June has made 
the early crops, such as peas and stringless beans, two to 
three weeks late. The outlook for the tomato crop is 
expected to improve with favorable weather, but the im- 
pression prevails that both corn and tomatoes will be late. 
As regards grain, some crops are good, but the prospects 
for other crops are not so favorable. 

There has been some slight improvement in the wholesale 
hardware market, but present trade is below normal, and 
while business thus far this year is slightly in excess of 
the volume for the corresponding period of 1923, it is 
nevertheless, below expectations. There has been some 
price weakening in unimportant articles, but quotations 
for staple goods are holding firm. 

The wholesale dry goods market is quiet and retailers 
are still practicing economy in their purchases and are not 
placing liberal orders for future shipment. There have 
been a few slight price recessions, but general quotations 
have undergone no changes recently. 

Port business is heavy. Imports, consisting largely of 
copper bullion, fruit, Philippine sugar, paper, chemicals, 
seeds, etc., were valued last week at $2,226,353 of which 
$1,821,641 came in free. Unusual heavy shipments of steel 
products, grain, lumber, oils, tobacco and copper products 
swelled the export list to $1,570,728. 


MEM PHIS.—Normal Summer weather for the last week 
or two has brought better feeling in business as well as in 
agricultural circles, although the general policy continues 
one of conservatism. Summer wear is selling better, but 
the public is not buying more than required, as purchasing 
power is none too good. Stocks are not heavy, but it 
is feared the shortened season will tell when the clearance 
period comes. 

Reports from the interior tell of improvement in crop 
conditions, but lateness still exists and conditions are 
somewhat spotted. Heavy rains in part of the territory 
last week delayed work for several days, but progress is 
now more satisfactory. Efforts to cope with the cotton 
boll weevil are already being pushed. Lumber conditions 
are still but fairly satisfactory, as buying is cautious. 
There has been some slowing down in construction also. 
Labor, however, is pretty well employed. 


NEW ORLEANS.—Retailers report volume of business 
holding up well, though wholesale trade is unusually quiet. 
Collections are still quite slow. 

Crops are making satisfactory progress, weather con- 
ditions having been quite favorable. Cotton has been fairly 
active, with quotations showing a slight downward tend- 
ency. There has been an increased demand for sugar, and 
the general tone of the market is strong. Prices are firm. 
Rice has been rather quiet, though declines in prices have 
not been reported. But very little rice is being offered at 
this time, and the visible supplies appear to be rather short. 

Building operations continue active, and while there has 
been very little change in prices of residential or commer- 
cial real estate, there appears to be a lull in sales. 
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Western States 


CHICAGO.—Retail trade has gathered momentum this 
week with an increase in activity in seasonable lines of 
merchandise. Knit outerwear, white goods, ginghams, 
wash silks, outing supplies, hosiery and oxfords share in 
the improved demand. Apparel of sports types is moving 
freely. Warmer weather has broadened the outlet to con- 
sumers and brought about a correspondingly better feeling 
among merchants. The wholesale district has been quick 
to feel the beneficial effect of this change and the number 
and volume of fill-in orders for leading articles of Summer 
trade has enlarged perceptibly. Distribution is still a 
little behind that for the corresponding time last year, 
but shows a substantial gain over recent weeks. Specia! 
sales of staple and novelty fabrics and ready-to-wear are 
more numerous, but they do not seem to have any weak- 
ening effect on the markets generally because of the im- 
proved demand. Forward buying is still considerably be- 
hind last year, but an increase in road orders is noted as 
an encouraging sign and the brighter prospect for a good 
Summer movement from shelves also is expected to im- 
prove Fall business. Inquiries and orders in the iron and 
steel industry are larger this week, but prices and pro- 
duction are lower. Pig iron is down another $1 to a $21 
basis and substantial buying at this price is recorded. 
Structural and tank plates are in better demand. Auto- 
mobile makers are taking about 65 per cent. of their 
normal steel absorption. Produce markets are firmer, with 
butter and eggs higher. Advancing grain prices are in- 
spiring a more cheerful feeling in the interior and there 
has been some increase in rural buying. Fewer country 
buyers are in the city markets, many evidently awaiting 
next week’s clearance sales. Collections are slightly ahead 
of this time a year ago. 


CINCINNATI.—Interest in seasonable lines has broad- 
ened, as the result of warmer weather. Aside from this 
fact, there appears to be no apparent improvement in 
general trade conditions. Prices show a further downward 
tendency and curtailment of production in a number of 
industries is more pronounced. Part time operations and 
reduced working forces prevail in the machine tool and 
allied trades, and there is lessening activity in general 
metal lines. The demand for coal for domestic purposes 
is slightly better, but the steam market remains dull and 
prices are not strengthening. Business in lumber is quiet, 
especially in furniture and automobile grades, and com- 
paratively little inquiry has developed for new building 
projects. 

The return of favorable weather has had a stimulating 
effect upon retail trade. This is especially noticeable in 
women’s wear, which is moving more briskly, while home 
furnishings and vacation supplies show seasonal activity. 
Increased sales were reported during the week in the job- 
bing dry goods district, a good number of nearby mer- 
chants having visited the market, attracted by clearance 
sales, and samples in particular showed an increased de- 
mand. Prices are fairly steady. 


CLEVELAND.—A fairly steady condition has prevailed 
in staple lines of trade this week. Movement of goods in 
most lines is fairly well up to average for this season, par- 
ticularly in wearing apparel, jewelry, novelties, furniture 
and building materials. There is some improvement in 
the jobbing trade, merchants reporting a fairly active 
business on early Fall merchandise and a tendency on the 
part of merchants to buy more freely for future delivery. 
Manufacturing in garment industries continues satis- 
factory, and present indications point to a normal season’s 
volume of sales. 

Metal industries have changed very little during the 
past few weeks, and there is some easing up in the heavier 
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lines. Blast furnaces and mills in this district are operat- 
ing about two-thirds of normal capacity. Some auto- 
mobile accessory manufacturers have taken back workmen 
who were laid off a month or so ago. The automotive 
industry in general is holding fairly steady, there being 
satisfactory clean-up of manufactured goods on hand, and 
normal inquiry fot future business. Sales of second-hand 
cars have been unusually large, and the market at this 
time is at low ebb. 

The marine shipping business is now in full swing, and 
there is about a normal volume of coal and ore being 
transported. Aside from this, coal is rather quiet, there 
being no unusual features presented in the local fuel situ- 
ation. Little change is noted in provision and food mar- 
kets, prices holding steady, and the supply about meeting 
the demand. There is no material improvement in 
collections. 

TOLEDO.—Retail trade has responded readily to season- 
able weather, although there seems to be some tendency 
to unload Summer goods as early as possible. The large 
stores report that the trade is practically on a par with 
that of a vear ago at this time. Bank clearings have also 
indicated a better general turnover of merchandise of all 
kinds. Trade in rural districts has shown a slight increase, 
possibly due to better prices for grain. 

Automobile sales have held up better than was antici- 
pated a month ago. Flour millers report fairly good trade. 
Manufacturers of specialties, such as atomizers, paint 
sprays and fountain pens are doing a norma! business, while 
some other lines are not so active. Jobbers of automobile 
accessories are about even with their sales at this time 
last year. Collections continue fair. 

DETROIT—A change to warm and more _ seasonable 
weather has stimulated retail buying to some extent in 
local circles. The lateness of the season, however, will 
much retard normal movement of seasonable merchandise 
stocks and probably leave shelves well filled, necessitating 
special sales. Purchases are chiefly confined to immediate 
requirements. Paints, wallpaper, varnishes and house 
furnishings have been moving in good volume; but in many 
other lines, including ready-to-wear and dry goods, sales 
have been restricted. Wholesalers and jobbers still report 
a spot demand, with future commitments light and gen- 
eral volume somewhat below normal, the general tone being 
cautious and conservative. 

The situation among factories and industrial enterprises 
shows little change. Working forces were further de- 
pieted last week, though to a lesser extent than for some 
weeks back. Industrial activity to the extent formerly 
attained is not expected for some time, and further cur- 
tailment in output and laboring forces is anticipated. 
3uilding operations, with the larger projects predominat- 
ing, are in good volume, and labor is well employed. 
Collections, as a whole, are only fair. 

MILWAUKEE.—Business continues on rather conserv- 
ative lines. There has been a further slowing up with 
factory labor and this applies to practically all lines. Knit 
goods manufacturers report little forward business but 
evidence of low stocks is increasing. Shoe manufacturers 
are mostly operating part time and there is no improve- 
ment in the leather situation. The metal trades are hold- 
ing up pretty well, in certain branches, while in others, 
noticeably automobile parts and accessories, there has been 
further curtailment. 

Building operations continue on a large scale, some new 
large projects being reported in the retail business district 
and building of homes continues at record figures. This 
industry together with other outdoor work and farm work 
is absorbing most of the labor. Retail trade has not had 
the advantage of seasonable weather and there has been 
more or less effort to move merchandise through sales. De- 
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partment stores continue to do a steady business and col- 
lections have improved as money is easy. 


ST. PAUL.—The advent of hot weather stimulated sales 
at retail in seasonable wearing apparel, and volume of 
business has increased over that of several weeks preced- 
ing. Reordering, however, continués in small quantities, 
and wholesale trade has been fair in immediate business. 
Dry goods, notions, men’s furnishings, and footwear, re- 
port current business a little below that which they showed 
a year ago, and commitments for future delivery are being 
slowly placed. 

Volume of general hardware is off a little, although in 
seasonable merchandise and specialties slight improvement 
has been noted during the past week. Summer goods and 
harness are moving actively, but likewise, the season’s sales 
are below those of last year. General merchandise and 
catalog houses report a large number of orders, but for 
small amounts of merchandise. 


KANSAS CITY.—Revports of a number of jobbing 
houses as to volume of sales the past month show a gen- 
eral decrease, the aggregate average probably being be- 
tween 5 per cent. and 10 per cent. Collections are still 
characterized as slow. Summer weather has been expe- 
rienced the past week, resulting in impetus to harvesting 
and additional employment locally of outdoor and building 
laborers. 

Last hour orders of farm stores to restock necessary 
small items, pertaining to planting and harvesting tools, 
has caused a small spurt of orders. Builders’ hardware 
has also been a little more active. Items of personal con- 
sumption are moving favorably, in comparison with sales a 
year ago, drugs and sundries being a bit backward. Trade 
in Summer lines of wearing apparel, wash goods, men’s 
straw hats, etc., is fair. All retailers are keeping stocks at 
lowest possible levels. 


Pacific States 


SAN FRANCISCO.—While business continues to be 
somewhat depressed, considering the factors that have 
contributed to this condition, and which have been confined 
to the Pacific Coast, the situation is viewed with satis- 
faction. Fundamentally, business is on a sound basis and 
will show improvement just as soon as temporary disturb- 
ing influences will have been removed. With population 


(Continued on page 13) 





The Week’s Failures 

NSOLVENCIES this week are again quite numerous. The 

total for the week in the United States, as reported by 
R. G. DUN & Co., is 412, and contrasts with 420 preceding 
week, and 320 for the corresponding week of 1923. As 
compared with last week the failures are more numerous 
in the East and South, but show a reduction in number at 
the West and in the Pacific Coast States. 

Canadian defaults this week are again less numerous 
than a year ago, the total, 38, comparing with 54 for the 
corresponding week of last year. For the preceding week 
this year, that of. June 12, there were only 28 failures 
reported. 
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AGRICULTURAL IMPLEMENTS 





Majority of Manufacturers Fairly Active— 
Corn and Haying Implements Lead Demand 


PHILADELPHIA.—Manufacturers of agricultural im- 
plements in this district report that until February sales 
were about 10 per cent. above those for the corresponding 
period in 1923 in value, but the volume was practically the 
same. Since February, demand has slowed down about 
10 per cent. Prices generally are somewhat higher, owing 
to large advances in costs of steel and other materials 
and the higher wages of labor. As the present supply of 
implements seems to be adequate for all ordinary require- 
ments, no further price advances are anticipated. 

Distributors of implements and implement supplies have 
recorded declining sales since the first of the year, due to 
unseasonable weather and the general disinclination of the 
farmer to broaden his operations, on account of the scar- 
city of labor and inability to obtain for his product a price 
that is commensurate with that of other staples. The out- 
look for the balance of the year is for steady but restricted 
trade, just sufficient to cover replacement of wear and tear. 


ST. LOUIS.—Distributors of agricultural implements in 
this district find that demand, as compared with that of a 
year ago, has somewhat decreased, due, it is claimed, to 
the unusually cold and rainy Spring. Stocks at present 
are sufficient to meet all contingencies. Nevertheless, some 
dealers are showing a tendency to increase their holdings, 
in view of the bright prospects that are entertained re- 
garding demand a little later in the season. Many expect 
their harvest sales to be the best they have had in several 
years, in view of the general lack of equipment on the 
majority of farms. 

Prices the past year have held quite firm, but no in- 
creases are anticipated, even if demand should exceed 
present expectations. For some articles, however, slight 
price concessions would not be surprising. 


BALTIMORE.—This is not a manufacturing center for 
this line, but is a large distributing point. Business has 
not been very satisfactory during the past few years, al- 
though last year’s trade exceeded in volume that of the 
previous year by 15 per cent., but the amount done dur- 
ing 1923 was not up to expectations. Thus far this year 
there has been no improvement shown over 1923 for corre- 
sponding period. 

During the past few years the farmer’s condition has 
been such that he has been in the market for but little 
equipment in the implement line. Hopes early in the 
current year had been entertained that owing to the worn- 
out condition of his implements that the farmer would 
make purchases about now of much needed equipment, but 
weather conditions have blasted these hopes. Fields are 
water soaked and roads are muddy, and in some portions 
of the State fields are not more than half planted. Be- 
sides, crop and fruit destroying insects have appeared in 
large numbers, causing considerable damage, and thus 
further complicating an unfavorable situation. Moreover, 
there is still a shortage of farm labor in many sections, 
and all these factors have resulted in making the season 
about one month late. 


CANTON.—In most quarters, there has been a decrease 
in the manufacture of agricultural implements, as many 
have carried stocks over from last year. Prices are reported 
to be about 25 per cent. higher than they were in May, 1923, 
but there has been some tendency toward greater allowances 
to customers on machinery accepted in trade on new sales. 
While the farmer has been out of the market for the past 
three years, lateness of the season, on account of weather 
conditions, has had a retarding effect on many lines. 
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An important development in the agricultural implement 
industry is the advent of the combined harvester. This 
machine is used in those sections where wheat ripens uni- 
formly on the stem, and, because of the saving in labor 
charges and the elimination of other machines built to per- 
form certain parts of the harvesting work, it has proven to 
be a serious competitor on replacement business. Present 
indications are that the farmer is better situated to meet 
his paper than he has been for some time. 


CHICAGO.—The large crop yield of 1923 has not stim- 
ulated domestic demand for farm machinery as was ex- 
pected and production schedules show contraction rather 
than expansion. Manufacturers, however, continue hopeful 
because of the lack of farm equipment on the farms and the 
low condition of dealers’ stocks. Foreign business has shown 
an improvement, and the demand from Canada, Australia, 
and the Argentine Republic benefited the industry, helping 
some plants to turn out a better balance sheet, as far as 
profits are concerned, for the year 1923. 

As a whole, however, the industry is not making money. 
Manufacturers’ schedules are now about 50 per cent. of 
normal, so that if the industry does as well as during 1925, 
it will have to come out of the last half of the year. Prices 
show no change, in sympathy with labor costs and prices of 
raw materials. One favorable feature of the situation is 
the amount of cash payments on new orders, which are much 
larger than usual, eSpecially from the wheat country in the 
Northwest. Collections are fair. 


MINNEAPOLIS.—tTrade in agricultural implements the 
first six months of this year did not show any improve- 
ment over the corresponding period of 1923. Spring sales 
were very light, and largely confined to a cash or discount 
basis. The acreage in wheat and other small grains 
throughout the Northwest is considerably smaller than that 
of last year, and the outlook for any material increase in 
sales of agricultural implements and farm tractors during 
the next few months is not considered very favorable. 


ST. PAUL.—Manufacturers and jobbers of implements, 
specialties, bob-sleds, boss harrows and similar articles, re- 
port trade not up to former years, and it is evident that 
farmers are holding back on account of the uncertainty of 
crops, and inability to buy goods on credit. Prices are not 
on the increase nor have they declined to any great extent. 
The tendency is rather more downward than upward. 


KANSAS CiTY.—Business throughout this territory has 
been light, lateness of warm weather’s arrival having re- 
tarded usual activities a few weeks. Tillage tools have moved 
as well as they did a year ago. Corn tools are selling satis- 
factorily and haying requirements are active. Heavier 
implement sales are a little backward, but on the whole the 
situation seems promising. 

Crop conditions generally are reported fairly good. Most 
farmers are hesitant about making additional obligations, 
and merchants appear to be carrying about as much credit 
extension as they can. In many cases, sales of larger imple- 
ments are contingent on jobbers and factories handling the 
paper. 


OMAHA.—This is one of the principal distributing points 
of agricultural implements in the country, but owing to pre- 
vailing conditions, sales of principal jobbers and branch 
houses have been considerably below normal during the past 
four years. During the first five months of the current 
year, sales showed a slight decrease, compared with those 
for the same period in 1923, the latter year having been an 
improvement over the two previous ones. 

There has been little demand for two-row cultivators, and 
lister cultivators, particularly those selling for a low price, 
as quality has not been a determining factor in sales. Prices 
are about 8 per cent. to 10 per cent. higher than those of a 
year ago, considering the general line of implements. 
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DENVER.—Jobbers’ sales of agricultural implements in 
this section up to May showed a slight increase over those 
for the same period last year, with demand gradually ex- 
panding as the season advances. Sales during May showed 
an increase of about 12 per cent. over those for May, 1923, 
and indications are towards a still larger increase in June. 
Prices, which show a little advance over those of last year, 
averaging from 3 to 5 per cent. on some articles, and as 
high as from 8 to 12 per cent. on others, are expected to 
remain steady for the balance of the present season. 

While dealers generally are not inclined to stock up, or 
purchase beyond the actual demand from the farmers, volume 
of sales made by the jobbers indicates that the demand from 
the farmer is increasing. Conditions for the production of 
all crops are regarded as very fair at this time, and imple- 
ment jobbers are at present more optimistic regarding the 
situation in their line than at any time during the past two 
years. Collections on old accounts continue to come in very 
slowly, but current accounts, for the most part, are being 
met promptly. 


SAN FRANCISCO.—Drought in agricultural sections 
has had a damaging influence on business in implements 
so that the amount of new machinery sold this season has 
been disappointing. Repair parts have sold fairly well, 
but accounts carried over have been slow of collection, and 
dealers are marking time until another season. Export 
business has been fair. 


Bank Clearings Again Increase 
ANK clearings this week make further gains but the 
increase is still very largely at New York City, while 
at many of the cities outside of New York, the volume of 
settlements through the banks is somewhat less than a 
year ago. Total bank exchanges this week at all leading 
cities in the United States are $8,284,119,000, an increase of 
7.9 per cent. in comparison with a year ago. At New York 
City clearings for the week are $5,299,000,000, which, for 
the third week of the month, are unusually heavy—the 
largest for the month to date, and 14.8 per cent. in excess 
of the New York City clearings a year ago. Undoubtedly 
this is a reflection of the activity in the speculative markets. 
Outside of New York City, total bank clearings this week 
are $2,985,119,000 a decrease of only 2.5 per cent in com- 
parison with last year. At the leading outside cities the 
losses range from 0.2 per cent. at Minneapolis, to 21.4 per 
cent. at Detroit. There is an increase this week at Chicago 
and some other cities, the largest gain 37.8 per cent., being 
recorded at Dallas. 
Figures for the week and average daily bank clearings 
for the year to date, are compared herewith for three years: 
Week Week Per 

















Week Per 
June 19, 1924 June 21, 1923 Cent. June 22, 1922 Cent. 
Boston...... $385,480,000 416,932,000 — 7.5 8&368,000,000 + 4.7 
suffalo..... 47,953,000 51,284,000 — 6.5 39,866.000 + 20.3 
Philadelphia. 544,000,000 552,000,000 — 1.4 471,000,000 +15.5 
Pittsburgh. . 159,721,000 174,187,000 — 8.3 eer ae rs 
Baltimore... 94.615,000 101,261,000 — 6.6 98,953,000 — 4.4 
Atlanta..... 53,404,000 51,656,000 + 3.4 39,953,000 +33.7 
Louisville... 35,502,000 33,265,000 + 6.7 26,494,000 +34,.0 
New Orleans. 48,135,000 47,091,000 + 2.2 44,996,000 + 7.0 
Dallas...... 40,519,000 29,398,000 +37.8 26,000,000 +55.8 
Chicago..... 633,828,000 605,763,000 + 4.6 560,763,000 +138.0 
Detroit..... 128,852,000 163,965,000 —21.4 145,505,000 —11.4 
Cleveland... 114,304,000 128,606,000 —11. 98,067,000 +16.6 
Cincinnati... 68,069,000 74,238,000 — 8,3 64,840,000 + 5.0 
Minneapoils. 69,865,000 *70,000,000 — 0.2 62,086,000 +12.5 
Kansas City. 124,032,000 135,601,000 — &,5 138,141,000 —10.2 
ee 40,270,000 43,376.000 — 7.2 40,333.000 — 0,2 
Los Angeles. 143,486,000 142,772,000 + 0.5 101,571,000 + 41.3 
San Francisco 169,700,000 162,600,000 + 4.4 141,100,000 +20.8 
Seattle..... 45,461,000 *39,000,000 + 16.6 32,828,000 +38.5 
Portiand.... 37,923,000 37,663,000 + 0.7 33,384,000 +13.6 
ee $2.985,119,000 %3,060,658,000 — 2.5 $2,533,580,000 ¢# ... 
New York... 5,299,000.000 4,617,000,000 +14.8 4,637,200,000 +14.3 
Total All.... $8,284,119.000 37,677,658,000 + 7.9 $7.170,780,000 + .... 
Average Daily 
June todate $1,337,252,000 $1,217,281,000 + 9,9 $1,170,025,000 + .... 
Pei cacanss 1,196,000,000 = 1,°05,350,000 — 0,4 1,165,412,000 + 2.6 
Scivnens 1,226,468,000 1,214,677,000 + 1,0 1,137,044,000 + 7.9 
First Quarter 1,282,024,000 1,247,097,000 + 2.8 1,085,8838,000 +18.1 


*Estimate; tPercentage not given as Pittsburgh report is omitted. 
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EASY TONE IN MONEY MARKET 





Rates Remain Unchanged and Supply of Funds 
at Times Exceeds Demand 

A TWO per cent. rate was maintained in the call money 

market this week up to and including the early business 
on Thursday, this charge covering both renewals and new 
loans as well. Outside the Stock Exchange, business was 
reported to have been done on a 1% per cent. basis. On 
Monday, while rates did not vary, the market was firmer, 
owing to the withdrawal of a considerable amount of funds 
in connection with that day’s financing, but on Tuesday 
offerings were again liberal, and as the stock market was 
quieter in tone, the demands from that source were con- 
siderably reduced. 

Time money was quoted at 3 to 3% per cent. for sixty 
to ninety days, and 3% to 3% per cent. for four, five and 
six months. Commercial paper was quoted at 4 to 4% per 
cent. for all classes of names. Bankers’ acceptances were 
quoted at 2% to 2% per cent. for thirty to sixty days, 2% 
to 258 per cent. for ninety days and 2% to 2% per cent. for 
six months’ call loans against acceptance were quoted at 
1% per cent. 

Last Monday was a billion-dollar business day for the 
United States Treasury Department. The receipts amounted 
to $487,000,000, which included $69,000,000 British debt 
payment, $193,000,000 paid on subscriptions to new Treasury 
certificates, and $225,000,000 tax payments, while the ex- 
penditures aggregated $521,000,000, divided as follows: 
Maturing certificates, $134,000,000; maturing Treasury 
notes, $311,000,000, and interest on public debt, $76,000,000. 





Irregular Trend in Foreign Exchange 
HE foreign exchange market was decidedly firm in the 
early trading this week, but thereafter a considerable 

degree of irregularity developed. A sharp upturn on Mon- 
day in francs and sterling was largely the result of spec- 
ulative short covering, but the rapid advance was checked 
when a considerable amount of selling came into the market 
and subsequently rates eased off materially. At the high 
point on Monday, French francs were 20 points above the 
close on Saturday, but the later reaction not only offset this 
gain but brought an additional loss of 5% points. A later 
recovery, however, reduced the latter very materially. De- 
mand sterling was up % on Monday and most of this gain 
was retained in the subsequent trading. Italian lire was off 
4 points at one time on the reported political troubles, and 
while there was a later recovery, their tone was variable. 

Daily closing quotations of foreign exchange (bankers 
bills) in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri 
Sterling, checks.. 4.31% 4.32%; 4.32 4.32% 4.83% 4.331, 
Sterling, cables... 4.31% 4.32,; 4.33% 4.32% 4.3833, 4.33%, 
Paris, checks..... 5,38 5.52 5.36 5.86% 5.37% $i5.38y%, 
Paris. cables..... 5.39 5.53 5.37 5.37144 5.38 5.39 
Antwerp, checks... 4.64 4.80 4.67 4.67% 4.691, 4.67% 
Antwerp, cables... 4.65 4,81 4.68 4.68% 4,70 .68 
Lire, checks...... 4.33% 4.32% 32 4.82% 4,33 4.30 
Lire, cables...... 4.34% 4.33% 4.33 4.33% 4.33% 4.30% 
Swiss, checks.... 17.66 17.68 17.68 17.68 17,69 17.74 
Swiss, cables.... 17.67 17.69 17.69 17.69 17.71 17.76 
Guilders, checks.. 37.33 37.34 37.38 37.38% 37.40 37.41 
Guilders, cables... 37,37 87.88 87.42 37.42% 387.44 37.45 
Pesetas, checks... 13.47 13,48 18.40% 13.38 13.43 13.40 
Pesetas, cables... 13.49 13.50 13.42% 13,40 18.45 13,42 


Denmark, checks.. 16.85 16.85 16.8414 16.84 16.85 16.91 
Denmark, cables.. 16.89 16.89 16.88% 16.88 16.88 16.93 





Sweden, checks... 26.52 26.53% 26,53 26.52% 26.54 26.54 
Sweden, cables... 26.56 26.57% 26.57 26.56% 26.57 26.57 
Norway. checks... 13.48 13.49% £13.48 13.44 13.49 13.54 
Norway, cables... 13.52 13.58% 18.52 13.48 13.52 13.56 
Montreal, demand. 98.37 98.37 98.31 98.37 98.37 98.37 
Argentina, demand 32.47 32.59 32.57 32.45 32.60 32.62 \4 
Brazil, demand... 10.70 10,73 10.73 10.75 10,70 10.87 '2 
Chili, demand.... 10.69 10.67 10.69 10.57 10.60 10.75 
Uruguay, demand. 78.00 77.88 77.52 76.78 78.25 77.93% 





Boston.—Call money is 4 per cent. Customers’ loans 5 to 5% 
per cent. Commercial paper is 4% to 4% per cent. Year money 
is 5 per cent. Money is plentiful and the market is quiet. 
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Money Conditions Elsewhere 


St. Louis —Demand for money from industrial and commercial 
sources continues below normal for this season of the year, but 
continues good from agricultural and livestock operations. The 
rates are showing an easier tendency, commercial is quoted at from 
444 to 4% per cent. with other forms of accommodation from 5 
to 6 per cent. Loanable funds are plentiful. Investment demand 
is only fair. 


Cincinnati—Money is in good supply, with demand rather light 
and a prevalence of comparatively easy conditions. Loans for all 
purposes are quoted at 5% to 6 per cent., with the lower rate 
generally ruling. 





Baltimore.—Seldom has the local financial situation been more 
favorable. Vaults are fairly bulging with funds and with the re- 
discount rate in the Baltimore district down to 4 per cent. and 
commercial borrowers financing their needs to a large extent with 
their own funds, the indications are that money will continue easy 
until the crops begin to move. 


Memphis.—Money rates have not changed here and funds are in 
fairly good demand, but only for current business requirements. 
Speculative ventures are discouraged. 


Chicago.—Reduction of the rediscount rate by the Chicago re- 
serve bank from 4% to 4 per cent. has been followed by a slight 
sealing down of interest charges generally. Commercial paper is 
quoted at 4 to 44% per cent., with a few transactions in choicest 

Chicago.—Iron and steel demand is improving steadily in this 
customers’ over-the-counter loans 4% to 5% per cent. Investment 
demand is good. 


Kansas City.—Country bank deposits are as heavy as those of a 
week ago, with slight increase of customer deposits in the city. 
There is no appreciable demand for new money, although plenty on 
hand to loan on good and acceptable security. Rates, however, con- 
tinue 5% to 6 per cent. There is considerable investing by banks 
in government securities. 





Federal Reserve Cash Gains.—tThe consolidated _ state- 
ment of condition of the Federal Reserve banks on June 18, shows a 
further decline of $8,700,000 in earning assets, a large reduction of 
$24,600,000 in holdings of discounted bills being partly offset by in- 
creases of $12,900,000 in acceptances purchased in open market and 
$3,000,000 in Government securities. Federal Reserve note circulation 
shows a further reduction of $18,700,000, while cash reserves increased 
by $12,600,000 and total deposits by $48,600,000. 

The consolidated statement of the twelve Federal Reserve banks 
follows : 


RESOURCES : June 18, 1924. June 20, 1923. 


Tete Gene BONNER s ccc ccc ccccen $3,157,641,000 $3,129,015,000 
7 EEE Bb cbse ech e se oceetes 3,272,144,000 3,214,981,000 
Se ee a 6 Fins wawd we 351,380,000 731,101,000 
— . error se 835,950,000 1,058,401,000 
OC TT TT 4,952,449,000 5,092,818,000 

LIABILITIES : 

CORRES PU Gbe Cb ce cteccecceccecnn $111,472,000 $109,422,000 

DE Seadbeesesddacdsoccédovune 220,915,000 218,369,000 

TEE BEN: cp occcccccccessceeee 2,135,476,000 1,921,314,000 

F. R. Bank Notes in Actual Cir..... 1,851,842,000 1,874,220,000 

SEER Tc ccc cccecccocicene 4,932,449,000 5,.092,813,000 

END GE BeNOR ss 6c cc cctrccsconcae 82.1% 77.6% 





Foreign Trade in Ma y.— Merchandise exports from the 
United States for May were valued at $336,000,000, against $316,359,- 
470 for the corresponding month last year, and the imports were $305,- 
000,000, against $372,544,578 a year ago. Exports for the eleven 
months ending May, 1924, were valued at $4,005,769,828, against 
$3,636,776,420 for the corresponding period of 1923, and imports 
were $3,282,206,631, against $3,460,725,166. 

Exports for May exceeded imports by $31,000,000, while imports 
exceeded exports for May, 1923, by $56,185,108. Imports of gold for 
May were valued at $41,073,650, against $46,156,195 a year ago, and 
exports were only $593,290, against $824,444. 

Exports and imports for the month and for the eleven months end- 
ing with May are compared below for three years (* shows excess 
imports) : 





May. 1924. 1923. 1922. 
DD ..ssebe¥eads $336,000,000 $316,359,470 $307 ,568,828 
ee 305,000,000 372,544,578 252,817,254 

Excess exports.... $31,000,000 *$56,185,108 $54,751,574 

Eleven Months: 1924. 1923. 1922. 
eee $4,005,769,828 $3,636,776,420 $3,436,225,912 
i. eer 3,282,206,631 3,460,725,166 2,347,618,110 





Excess exports.... $723,563,197 $176,051,254 $1,088.607,802 
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DRY GOODS ARE QUIET AND SLOW 





Retail Buying is Somewhat Improved Owing to 
the Hot Weather 

RIMARY dry goods markets continue very quiet in all 

divisions and little change is reported among whole- 
salers. Retail trade is being quickened to some extent on 
seasonable lines by hot weather, but it has not, as yet, 
developed new business among the larger wholesale dis- 
tributors. Delay in the movement of Spring and Summer 
necessities has been unusual this year. 

Curtailment of production in textile lines continues to 
broaden and notices have been issued of extended shut 
downs to occur shortly. In some directions it is beginning 
to be possible to see the normal effects of prolonged cur- 
tailment, upon merchandising, scarcity not developing 
rapidly, because of lack of demand, rather than through 
any present abundance of stocks. The idleness in mill 
centers has long since ceased to be confined to cotton mills 
or silk mills, almost all textile mills now showing the 
effects of lack of demand. 

While no change is reported in the staple lists of quo- 
tations on standard goods, there is a very considerable 
price irregularity and uncertainty in the markets due to 
the unloading of surplus or slow moving stocks of fancies, 
and novelties in fabrics and dress goods. It is a common 
expression in trade that there is no price on merchandise, 
the meaning being that sales are dominated by a desire to 
eliminate all strictly seasonable and novelty fabrics from 
stock. This phase of trade is seen as frequently in made 
up dresses as in the fabric channels, and tends to confuse 
buyers, who are none too confident. 


The Competition for Imported Goods 

FURTHER orders were taken during the week by fine 

cotton goods mills on broadcloths, sateens, and other 
goods, that have recently been imported in large quan- 
tities. Domestic mills can make the goods, but the margin 
of profit has been eliminated through an unexpected low 
tariff rate on gray cloths that gives English mills an 
opportunity to sell here at the very limited profit accept- 
able, when work is scarce and other markets are closed 
through lack of purchasing power. Other gray goods were 
in light demand, some sales of sheetings and print cloths 
having been made but at slight concessions. Drills, twills, 
sateens, and other cotton goods are dull. Ginghams and 
percales are selling only where highly styled goods are 
wanted in small quantities. Bleached cottons and wide 
sheetings rule quiet. Lower prices have been made on 
some lines of bedspreads and towels. Wash fabrics in the 
finished state have sold slowly in consequence of unfavor- 
able weather. 

It was announced that Spring openings on men’s wear 
and women’s wear lines will be delayed in consequence of 
the continued slow demand for Fall goods or for the filling 
in needs of the trade on current Spring styles. Fancy 
dress goods sell moderately, wholesalers doing much better 
than mill agencies. 

Some slight improvement is reported in all silk goods 
following the lower price of the raw material. Artificial 
silk goods are less active. There has been little or no 
change for the better in knit goods for underwear or 
outerwear. 





New England cotton manufacturers and business men are 
cussing plans for popularizing New England products by advertising 
and by attempting to create a better sentiment toward mills and 
to control the further extension of restrictive legislation and heavy 
taxation. 


dis- 
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HIDES AND LEATHER INACTIVE 
The Markets, However, Show a Tendency to 


Steadiness 

(NACTIVITY in domestic hides continues but there are 

no price changes and the general market is becoming 
nominal at the latest selling rates. Tanners have been 
bidding %c. down on various selections of domestic packer 
hides which prices have not been accepted, probably be- 
cause of insufficient quantities involved. Packers contend 
that the superior quality for June salting should commend 
these hides to buyers, but the latter show little interest. 
Native bulls declined with sales of March-April-May down 
to 8c. and some May salting alone from St. Paul at 8%éc. 
The demand for country hides is very light, from both 
domestic and export operators, with extremes now fully 
top at 10c. and buffs at 8c. 

In foreign hides, tanners have been giving more atten- 
tion to River Plate frigorificos than to domestic packers 
with liberal trading of late at the equivalent of 12%c. for 
Argentine steers and 13%c. for Uruguay stock, and at 
these prices many contend that superior quality and yield 
of these South American hides, prices paid are relatively 
a better buy than domestic take-off. Common varieties of 
Latin American dry hides are slow and weak and buyers’ 
views are generally under last selling rates. 

Calfskins show an easier tone, but now and then big 
packers report trading at prices that do not jibe with the 
general market. One sale given out this week by a large 
Chicago packer comprised 20,000 June calf, up to 2lc., 
against 20c. the last sale paid for May 8. No recent 
trading has been noted in Chicago city’s, but buyers’ bids 
have ranged low on these, down around 18c. with some 
even lower. New York City skins have also declined with 
late sales in one quarter at $1.55, $2.10 and $3 respectively, 
for the three weights. Some uptown dealers are asking 
$1.55, $2.12% to $2.15 and $3.07% to $3.10. 





The Leather Market is Very Dull 

RADING in leather continues along slow and conserv- 

ative lines, which is directly traceable to the quiet 
conditions in the shoe industry in all sections, and the only 
bright spots that have been reported in this vicinity re- 
cently have been some orders placed in some quarters for 
export, which are by no means large. Some have been 
of fair size, however, principally glazed kid, in both blacks 
and browns; also some recent smaller export orders, in- 
cluding patent and white buck. Sole leather business is 
small and entirely of a routine character with list prices 
unchanged for both oak and union trim backs, but some 
Haverhill sole cutters say they have been able to purchase 
medium weight cow backs at fully 4c. per pound under top 
schedules listed by large tanners. Oak is quiet and more 
or less featureless with shoe manufacturers, scoured backs 
still variously ranged in large tanning quarters at 40c. to 
46ce. tannery run to cover quality. Some tanners have 
reported business with jobbers in finders’ oak bends as 
quiet, but a local branch of a tanning concern, moved some 
good-sized quantities of finders’ oak bends to local jobbers, 
said to aggregate from 10,000 to 12,000 within a period of 
two weeks, possibly because of concessions of 2c. to 3c. per 
pound; other large tanners report this branch of the busi- 
ness dull. 

In upper leather, business in sides with shoe manu- 
facturers is naturally slow, in keeping with footwear con- 
ditions. One local source reports a demand from Cuba 
for low grade special lots at around 12, 13 and 14c. per 
foot for colored sides, and buyers are reported in the mar- 
ket to pick up any special domestic tanned leather to 
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partly cover such prospective business, but leather at such 
low prices is difficult to locate. These houses state that 
they would prefer to sell to Cuba, as their money is ob- 
tainable in about ten days against a wait of about thirty 
days on business to stitchdown makers. Exporters here 
say that tanners producing highest grades of patent leather 
are still in a favorable position, as they were previously 
well sold up, and most recent complaint has been on some 
poorer grade hides, over-produced, especially in Eastern 
sections. All sorts of prices are heard in various tanning 
quarters, showing a material range, depending upon qual- 
ity and hide, tannage, etc. It is claimed that some tanners 
secured up to 45c. and even 48c. for special brands of sides, 
and as much as 55c. for small kips, 8 to 10 feet, but this 
is exceptional, and there is a wealth of quotations ranging 
much lower. Reports from the East say that the demand 
from New England manufacturers centers chiefly on stock 
that can be bought at a low price. Considerable leather 
is being tanned in places like Woburn, from No. 3 hides, 
some of which are ticky, besides being badly grain dam- 
aged. It is reported that a Brockton manufacturer, who 
recently booked an order for 60,000 pairs of low grade 
shoes to be made of patent sides, claims to have covered 
with leather on this order at prices for low grade at from 
2ic. to 24c. per foot. 





GRAIN SPTUATION HAS IMPROVED 


The Market for Cash Wheat Firm, and Other 
Crops are Better 





N the face of heavy realizing sales wheat prices made 

further substantial gains early this week. Short cover- 
ing was an important factor in the advance. Efforts of 
pit traders to bring about a reaction did not meet with much 
success and the feature of the movement was the lack of 
heavy offerings. Commission house buying was not in so 
large volume as last week, but there was still enough 
absorption for investment account to congest the pit 
easily. The prospect for more pressure against the new 
crop made many traders timid on the buying side after 
a 10c. upturn. It is expected, however, that the Northwest 
will take a good deal of the harvest run of wheat in the 
Southwest. Export bids are not indicative of any great 
demand abroad at this time, but the opinion prevails that 
once the wheat begins to move a substantial export business 
will develop, as usual. Western receipts are smaller. 
Shipping demand is light, with prices for cash wheat firm. 
Crop conditions are satisfactory in the Northwest. 

Crop conditions over the corn belt are considered more 
favorable as a rule, but there is too much rain in some 
sections. Corn has followed wheat easily in its upturns 
and on reactions has shown less weakness than might be 
expected. Cash prices are steady relatively and shipping 
demand is slow, the Eastern situation showing little improve- 
ment. Country offerings are generally small and the interior 
owners show little disposition to sell old corn until the new 
crop outlook improves. The oats market has been easier, 
but has met support on the setbacks and there has been no 
heavy pressure. Cash prices are steady and shipping 
is slow. Country offerings are moderate. 

The week’s visible supply figures show for wheat a 
decrease of 1,127,000 bushels to a total of 37,788,000 bushels, 
against 29,719,000 bushels last year; for corn a decrease of 
728,000 bushels, to a total of 11,150,000 bushels, against 
4,332,000 bushels last year; for oats an increase of 379,000 
bushels, to a total of 5,630,000 bushels, against 11,018,000 
bushels last year. Chicago stocks of wheat are 9,984,000 
bushels, against 10,188,000 bushels last week and 1,628,000 
bushels a year ago; of corn 4,788,000 bushels, against 
4,441,000 bushels last week and 1,561,000 bushels last year; 
of oats 1,320,000 bushels, against 1,535,000 bushels last 
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week and 2,338,000 bushels a year ago. Primary receipts 
of wheat last week were 3,554,000 bushels, against 4,493,000 
bushels the previous week and 3,726,000 bushels last year; 
of corn 4,725,000 bushels, against 5,652,000 bushels the 
previous week and 3,573,000 bushels last year; of oats 
3,989,000 bushels, against 3,428,000 bushels the previous 
week and 3,965,000 bushels last year. Shipments of wheat 
were 3,349,000 bushels, against 3,835,000 bushels the pre- 
vious week and 4,383,000 bushels last year; of corn 4,322,000 
bushels, against 3,241,000 bushels the previous week and 
3,062,000 bushels last year; of oats 3,444,000 bushels, 
against 3,376,000 bushels the previous week and 3,825,000 
bushels last year. 

Provisions have been dull, with no special pressure, 
packers selling moderately while commission house trade 
is narrow. The export inquiry is improving slightly. 
Domestic cash trade is excellent. 

Daily closing quotations of wheat options in the Chicago 
market follow: | 


Sat. Mon. Tues. Wed. Thurs. Fri. 
[Aree 1.125% 1.141, 1.151, 1.16%, 1.147% 1.14% 
Sept * *eeee ees 1.14% 1.155, 1.16% 1.175 1.157% 1.16% 
ERE SR ES 1.16% 1,18 1.18% 1,195, 1.18% 1.18% 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
July ee SO 1, S2lo §3 1, S61, S514 86% 
Sept. cccccess SOL, R13, 82% &6 851 85% 
Seer 741, T54s T5lg 77 5% 77% 77 


Daily closing quotations of oats options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
at siheoeeses 46% 4656 461, 47). 17 47% 
Sent ee ee 42% 2h, 421, 43% 43¢3 43% 
ee ekanaee? 44 441g 4413 451, 4434 4514 


Daily closing quotations of rye options in the Chicago 


market follow: 


Sat Mon Tues Wed. Thurs. Fri. 
July eceoeeseee 75 34 TO% TH% TT % t61, 16% 
Sept. eeeeeees 161, 773s 771, T7%s i746 [2 
De Ma Cems 6< TS1, 79% T91. 0) 791, TR % 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: 


Corn 











Western Atlantic Atlantic Western Atlantic 

Receipts. Exports. Exports Receipts. Exports. 

Friday ...... 508,000 195,000 48,000 704,000 ...... 

Ae mons 606,000 156,000 6,000 [oes 8 6=>—s an ow ae 

Monday ...... 930,000 252,000 44,000 1,061,000 = ...... 

Tuesday ee 510,000 234,000 13,000 [aoe )~—<—tésCt th WC 
Wednesday ... 488,000 368 ,000 29,000 496,000 

Thursday 531,000 109,000 18,000 _ 401,000 ss eees 

ns ¢ee «> 3,573.000 1,314,000 158,000 4,139,000 tases 

Last year..... 3,797,000 2,566,000 114,000 2,855,000 376.000 





‘Trade at Tacoma 

TACOMA.—Business is still somewhat depressed. Lum- 
ber production continues ahead of demand, which is still 
fairly good, but many of the smaller mills have shut down, 
and prices are slowly declining. 

Building continues active. Building inspectors’ figures 
for May show a decided increase over those for May, 1923, 
and there has been an increase during the first five months 
of 1924 over those for the same period last year. There 
were 340 permits issued during May for $589,010, against 
388 permits last year, with a valuation of $328,101. For 
five months there have been 1,796 permits, issued at a 
valuation of $4,664,580. In the first five months of 1923 
there were 1,737 permits issued for a valuation of $3,- 
074,739. There were 104 residences started in May at a 
valuation of $207,100. The total for the five months is 
562 residences at a valuation of $1,272,865. Last year in 
the first five months there were 424 residence permits 
issued and the cost was $784,130. 

Wholesale and manufacturing concerns report business 
fairly good, but where the first of the year promised a 
decided increase over volume of 1923, conditions latterly 
have not been equal to éarly hopes. 
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MODERATE CHANGES IN COTTON 


Early Setback Followed by Renewed Strength 
—Subsequent Tendency Irregular 





FTER an easy opening, caused by disappointing cables 
~ from Liverpool and reports of much improved weather 
over Sunday, apprehension in connection with advices re- 
ceived of unseasonably high temperatures over a large 
portion of the belt caused a noticeable reverse in sentiment, 
and prices rallied in response to broader buying, caused by 
fears that the plant would be damaged by the excessive heat. 
In the early trading, July showed a loss at one time of 42 
points, compared with the close on Saturday, but this was 
mainly recovered before the close, and final figures for the 
day showed a net decline of only 11 points. On Tuesday it 
became plainly evident that not much importance was at- 
tached to the effect the hot weather in the belt would have 
upon the growing cotton, many, as a matter of fact, asserting 
that it would be more beneficial than otherwise. As a re- 
sult, trading was pursued upon a much more restricted scale, 
with price fluctuations confined within a somewhat narrow 
range. There was considerable July liquidation and that 
month’s contracts sold off about 11 points, but moderate 
buying advanced October and December options to approx- 
imately the same extent. 

While weather conditions were the most important market 
factor, no little attention was paid to reports from the dry 
goods markets, and some encouragement was derived from 
statements that sales of print cloths this week would show 
an appreciable gain and that the fundamental situation was 
more encouraging. Increasing nervousness, however, re- 
garding crop conditions and a belief that the market was in 
a technically stronger position induced a good many previous 
sellers to cover, and quotations advanced until net gains of 
34 to 47 points were established. A somewhat uncertain 
feeling then developed, with both buyers and sellers seem- 
ingly lacking sufficient confidence to take an aggressive stand, 
and during the latter part of the week trading was only 
moderately active, with price movement confined to a rela- 
tively narrow range. 

Daily closing quotations (cents per pound) of cotton 
futures in the New York market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 

a  sseneaneds 28.87 28,76 28,54 28.88 28.65 28.69 
i. sh#Vuheébéess 25.85 25.95 25.75 26.17 25.93 25.84 
ee 25.10 25.20 25.04 25.46 y 4. hy 25.15 
mn weeveseasces 24.88 24.98 24.77 25.24 24.95 24.95 
Ra: el ot 25.04 25.15 24.97 25.40 2 Se 

SPOT COTTON PRICES 

Fri. Sat. Mon. Tues. Wed. Thurs. 

June 13 June 14 June 16 June 17 June 18 June 19 

New Orleans, cents.... 30,00 30,00 29.75 29.40 29.55 29.35 
New York, cents...... 30.10 29.90 29.75 29.55 (29.90 29.65 
Savannah, cents....... 29.63 29.45 ‘29.31 29.12 29.45 29.20 
Galveston, cents....... 29.85 29.85 29.75 29.55 29.85 29.65 
Memphis, cents........ 30.25 30.25 30.00 30.00 30.00 80.00 
Norfolk, cents......... 29.75 29.75 29.50 29.25 29.50 29,25 
Augusta, cents......... 29.56 29.44 29.25 29.06 29.38 29.13 
Houston, cents........ 30.00 29.85 29.75 29.55 29.80 29.55 
Little Rock, cents...... 29.75 29.75 29.75 29.75 29.75 29.50 
St. Louis, cents........ 30.00 30,00 30.00 30.00 30.00 30,00 
I Mn on 5 os ws 6 29.20 29.05 *28.80 28.55 28.90 28.65 
Philadelphia, cents..... 30.10 30.35 30.15 30.00 29.80 30.15 
RS ee ef 28.75 28.75 “8.50 28.75 29.00 





Loaded Freight Cars.—toadings of revenue freight 
throughout the country the week of June 7 showed a decline com- 
pared with the same week of last year. The total for the week was 
910,707, against 1,012,312 in the same week of 1923. The South- 
western district was the only one to report an increase in business 
over the same week a year ago. 

With the exception of the grain and grain products, all com- 
modities moved in smaller volume than in 1923. 

The loadings of both merchandise and miscellaneous freight were 
somewhat smaller than a year ago. 

The loadings for the week compared with the two preceding years 
as follows: 


1924. 1923. 1922. 
Sls A NES aa Ur a ee 910,707 1,012,312 836,000 
| GEE RSA ae aie pee 819,904 932,684 739,559 
ee ee 918.213 1,015,502 806.877 


« Bl, Sieg pinibee aires: 913,407 992.319 780.953 
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GOOD UNDERTONE IN STOCKS 
Profit-Taking Brings Some Reaction, but 
Prices as a Whole are Well Maintained 





HE stock market continued very broad this week so far 

as the number of issues in which there were dealings was 
concerned, but there was a gradual reduction in the volume 
of trading, until by mid-week the latter had fallen to an 
aggregate not much above what had been the average pre- 
ceding last week’s expansion in business. There were re- 
actions here and there throughout the list and this gave the 
market as a whole an irregular appearance. There was a 
considerable amount of underlying strength, however, and 
signs were not wanting that the halt in the upward move- 
ment would prove likely to be a temporary one only. In 
some issues there were new high records for the year. These 
were chiefly in the public utility and railroad stocks. Brook- 
lyn Union Gas, Brooklyn Edison, Consolidated Gas, Public 
Service of New Jersey, American Water Works & Electric, 
Southern Pacific, Union Pacific, New York Central, New 
York, Chicago & St. Louis, Pittsburgh & West Virginia and 
Gulf, Mobile & Northern, ranked among the leaders. The 
new shares of the F. W. Woolworth Company were in such 
brisk demand that their price gained ground easily. General 
Electric also moved forward to a new high-record price as a 
result of the heavy buying of the shares. Colorado Fuel & 
Iron was also notable for a new high price for the year. 

In the oil stocks, there was heavy selling at times of 
Atlantic Refining, which fell to a new low price for the year. 
United States Steel, American Can, Baldwin Locomotive and 
United States Cast Iron Pipe & Foundry were the active 
leaders and held well despite occasional profit-taking sales. 

The daily average closing quotations of sixty railway, ten 
industrial and five traction and gas stocks are appended: 


Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
ae 69.62 68.63 68.61 68.35 68.37 68.57 68.17 
i 7 76.61 72.52 72.59 72.60 72.64 72.64 73.2 
G.&T.. 71.56 72.77 78.12 72.57 72.37 72,67 72.82 


Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Bonds 





Week Ending.. -—-Stocks——————-Shares—, 








—_ 
June 20, 1924 This Week. Last Year. This Week. Last Year 
Saturday .... 375,600 239,400 $11,699,000 $6,063,000 
Monday ...... 816,400 973,500 21,369,000 10,921,000 
Tuesday ..... $13,400 1,122,300 17,531,000 12,601,000 
Wednesday ... 677,800 1,202,300 14,211,100 11,703,000 
Thursday .... 677,400 1.234.100 13,766,000 11,409,000 
eee 874,100 706,300 19,787,000 10,462,000 
ee 4,234,700 5,477,900 $98 363,100 $63,15! ,000 


The bond market was very strong at the beginning of the 
week, but for a time in the subsequent trading the tone was 
reactionary. This was not unexpected, in view of the fact 
that prices had moved upward for twelve consecutive days 
and that many of the more speculative issues had improved 
to levels that invited profit taking. The Liberty paper eased 
off slightly, while in foreign securities there was very little 
abatement in the demand and the recent sharp advance in 
prices was well maintained. 





Burlaps in Quiet Demand.—mIn the market for burlaps 
this week trading continues on a very moderate scale and is con- 
fined to small lots to meet requirements. Prices were steady and 
it is reported that sales were made of heavies at some advance, 
though it is believed that the bulk of transactions were made at un- 
changed quotations, on the basis of 5.75 to 5.80 cents for S8-oz. 
40s and 7.95 to 8.00 cents for 10%4-oz. 40s. 





Boot and Shoe Trade.— continued slow conditions rule 
and little change is expected until after Independence Day. Pro- 
ducers in many sections have closed down for inventory taking and 
quite a few of the manufacturers have shut up shops earlier than 
usual this year. A number of large producers in Brockton and other 
Massachusetts districts have only been working on about half time. 
and the general opinion prevails that factories will not resume oper- 
ations on any scale resembling activity before July. 











ee 
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MODERATE TRADING IN IRON 


Structural Steel and Plates in Demand—Re- 
newed Buying of Pig Iron 





A MODERATE volume of business is being placed in iron 

and steel and prices show but little fluctuation. Opera- 
tions in the Pittsburgh district are estimated at about 45 
per cent. of capacity, while buying is now placed at about 
30 per cent. Demand for structural steel has been stronger 
than was anticipated, due to large orders for bridge and 
oil tank material. Demand for wire products continues to 
be slow, with operations at a 40 per cent. rate. 

There has been much greater activity in the pig iron 
market, sales being larger than for many weeks, but prices 
were close to cost. Basic and foundry iron have been re- 
ported sold at $19.50 per ton. The demand for pipe is only 
fair, but operations in that line are stronger than in most 
lines. Tin plate operations continue quite active, with prices 
steady. Prices for old material seem to be somewhat 
stronger, with heavy melting steel quoted at $16, although 
higher prices have been paid by some dealers recently. 

Coke production in the Pittsburgh district has declined 
moderately the past week, and prices are easy. Quotations 
per net ton at ovens are for furnace coke $3.25, and foundry 
coke $4.50. 





GENERAL BUSINESS CONDITIONS 





(Continued from page 7) 


steadily increasing and new business enterprises constantly 
entering this field, there is assurance of forward growth. 
Employment at manufacturing plants has decreased but 
little, and with the fruit canning season now coming on, 
country sections will be benefited. Good prices are being 
obtained for dairy products. 

Department stores and furniture houses report sales 
running ahead of those of 1923, and a leading photographer, 
with numerous branches, has found cash receipts exceeding 
those of former years. As a result of the growth of instal- 
ment purchases of luxuries and general slowing down of 
trade, collections are slow and new credits are being scruti- 
nized. Prices have declined somewhat and commercial de- 
faults among smaller merchants show an increase. Stocks, 
however, are low, and following the Summer vaction period, 
an active buying movement is anticipated. 


LOS ANGELES.—While current business conditions are 
not up to the desired standard, a slight improvement in 
some lines is seen. Conclusions at a recent bankers’ con- 
vention showed confidence in the soundness and future of 
Southern California. These conclusions were based on 
the convincing array of solid, liquid assets, including 
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among other items climate, bounteous crops, oil, increas- 
ing population, industrial and commercial activities and 
constant substantial expression of public confidence. With 
the foregoing in mind, it is evident that temporary lulls 
and adverse conditions in this district need cause no per- 
manent uneasiness because they are, as a rule, anticipated 
or met and disposed of quickly. 


PORTLAND.—Retail trade was aided during the week 
by the presence of many visitors attracted by the annual 
Spring festival. Jobbing has continued quiet. Unsatis- 
factory crop prospects are having an adverse effect on 
country orders, but interior merchants are hopeful that 
the smaller yields will be offset by higher prices, particu- 
larly for the leading cereals. 

Lumber mill operations are still being held down and 
production is now about on a par with orders. Further 
curtailment is promised next month when the usual July 
shutdown for overhauling will be extended for a longer 
period than customary. This should enable the mills to 
reduce materially the surplus accumulated during the 
Spring period of overproduction, and likewise to strengthen 
the market. Prices are believed to have reached bottom, 
as they are close to cost. 

Production by West Coast mills in the past week totalled 
91,417,632 feet, and sales amounted to 90,412,302 feet. Of 
the new business accepted, 33,044,053 feet represent orders 
to be shipped and 11,493,680 feet will be exported. Ship- 
ments during the week were 107,198,600 feet. Unfilled 
cargo orders are 189,187,283 feet, a decrease of 16,345,502 
feet for the week. Unfilled rail orders are for 3,174 cars, a 
decrease of 392 cars. 


Dominion of Canada 


MONTREAL.—An advance in sugars has led to a freer 
demand, and has also somewhat stimulated movement in 
general lines of groceries. Present factory quotation for 
standard granulated sugar is $8.20 a cental. At this date 
four years ago granulated was retailing at 25 cents a 
pound. 

Summer dresses in wash goods and other light fabrics 
are now more in evidence on the streets, but the season 
for such lines is well advanced and some carrying over of 
stocks is anticipated. Mill agents report a little more 
activity in woolens, but the demand is nearly altogether 
for the cheaper lines. Cotton mills are still working on 
reduced schedule. 

Local iron market remains dull and lifeless. There has 
been some further slowing down of boot and shoe pro- 
duction, and July and August are expected to be quiet 
months in the leather trade. Quotations for both sole and 
upper leather tend to easiness, and concessions are being 
made on good orders. 


TORONTO.—The thousands of visitors brought here by 
the Rotary convention has had an immediate effect on re- 
tail trade. In addition, fine warm weather has caused a 
strong local demand for seasonable commodities. Out-of- 
town merchants in discussing prospects with suppliers seem 
quite enthusiastic over conditions and numerous city store- 
keepers, especially in men’s wear, report a week-end busi- 
ness that has not been equalled for a couple of years. 
Wholesale dry goods are moving in desultory fashion, but 
collections are ahead of those for this week a year ago. 
Considerable activity has been prevalent in stores handling 
light-weight apparel for men and early holiday seekers, 
leaving for the North have made liberal purchases. 

Dulness of building trades has been responsible for more 
moderate movement of hardware and construction sup- 
plies. Paint and varnish sales have been well maintained 
at retail. Automobile sales have been falling off and used 
cars have not been moving so readily as they did a few 
weeks ago. 
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Cheese, N. Y., Fresh Spi, **i4 191, 25 ts A OP eiape sts " 
kzys Dheurby, luncy. - doz + OG 38 PAS P! Wh. Oak 
bresh a thered lirsts. . - 27% mb OPP I 0:9 = 
DRIED FRUITS: fre Pl. Reqd Gum. 
Fir . - 4/47 ss 66 «© 
Appies, evap.. Cagice... .Ib 14 10 PAD Meas. °° 3: 7 60 ce 6 
Apri: Uts, choice i923... 14% 17 > a Ash 47474 : 7 
Citron, fey. 10-ib. boxes * 341, 45 Log R. Reech 4/4" ‘ 
Currants. Cleaned...... ; 13 16 FAS Bire} , "47 0 66 06 as 
Lemon peel....../ 777" . 17 20 iva) ee’ hue 
Ur ange Pls ones cnnen - 18 = F AS Cc hestnut 4 s4rr 
Peac ‘he 8, Cal. Standard. 7 Sk, v4 FAS Cyn re 4 far? 
Prunes, Cal., 4u- -oU, 2o- (old aredent sé 65 
ib, box ApoE Lay Soe ie 11 11 No. i om. Mehes’ i 
Raisins, Mal, 4- _ ~ ee t = . 4/ 4°" ‘ 6 66 
Cal, stand. loose mus, 10 10% FAS H. Manle. 4/4” ‘6 66 
DRUGS & CHEMICALS: Adirondac ‘k Sprue 2, 
Acetanilid, U.S.P. bbis. .Ib + 30 . i -_ |. on 
AG Acetic. 2s ee. i0U * S12 a No. 1 Com. Lf , Pine 
Carbolie BUD s wc ccce 2 at { toards lx ~~ 
Citric domestic 'otced 48 53 Long Leaf Yel Pine = 68 
Muriatic, 18’, " 100. ** — SO 90 Timbers, — 191977 « a 
on 22.......... : eto D.20 AS Bassy’ d, 4/47 «6 us 
BP entabalartge ” 10 13%, Douglas Fir Tim- 
Stearic, single pone ‘— 10%, 13 bers, 12x19" so, ~~ 86 me 
Sulphuric. 60’....10u * 50 50 Cal. Redwood Bevel 
Yartaric cryst ae - 30 874% Siding, t4x¢ »o 2 os 
Alcohol, 100 pref. U.S.P. gal 4.83 4.74 No. Car. Pine Air 
wood, YO Pp. Crise. * 75 | 1.19 Dried Roofers. G? 66 66 4s 
* denat, form 5., * 53 40 Plywood, 3 -piy y, inch: 
Sem, lump [St ebanece lb 3% 8% Birch, BGrade. GIS ++ « 
Ammoni la carb’ate dom. « 12 9% | Otd. Oak, A AGrade 
Arsenic, white... . — 9 | 14 SEPP eeparasaaneass es 
Balsam. Copaiba, §, Al «+|— 321, -8 METALS: 
pate Canada...... 0." al as 12,50 13.00 Pig Iron No. 2x. Ph. ton 
ae eee soa lb/- 1.80 1.75 ; basic, valley furnace « 
eeswas, white re a a 1 + es Bessemer, Pittsburgh « 
i - i. | ‘ f va Ss r ss 
Bi-carb‘te soda. Am.100 « 2.25 2.25 — forne, — — “ 
3aae bing POWEne, Over “6 ‘ | “——" Billets, Bessemer. Pgh. * 
Borax. crystal. ‘in bbe. --| 1-90, | 2.25 oper ears bE 
, “4 oto open-he es ae 
Brimstone, crude dom. .ton 18.00 | 18,00 WwW five roda, Pittsbi th 
Calomel, American... |. Ib 5.22 1,25 O-h, rails, hy., at minh « 
Camphor, domestic... . 2 88 96 Iron bars, ref. "Phil. 100 lb 
Caste Go8h. 1 pure white « 21 2 | 21% Tron bars. Chicago ss +e 
Castor Lee... me 16 | 14% | Steel bars, Pittsh.. «©  «& 
Chnatic ee v9 100 a 3,20 3.380 Tank plates. Pittsh «  « 
Chiorofern?” Qash......, a me | 3.2 Reams. Pittsburgh . . 
Cocaine, Hydroc hlo ride. oe 7.00 | 7.00 Spies bla m, No. ” “ 
Cocoa gutter, bulk. — 211 | 27y Wire Nails, Pittsb. 
Codliver Oi Norway... bb! -1,00 i Is On ~ arb Wi ] e 
Cream tartar. 99%.... Ib ~1 4) 25Y ized on my ‘s 
psom Salts...” 100 + 2.00 | 2.25 || Galy’ Sh No.28 Pitta «« 
“ormaldehyde ‘/— 91, ] "TF 41 Oke Cecets No. Pitts 
Glee erine. °C P. oss oe ik ’ e of | 14 Coke Conn’ Ville. oven. . ton 
Gus one Ty : iced u * 16 4 17 Furnaee Prompt shin. « 
Bensoin, Sun tr ‘“ 55 | = handry, prompt ship. « 
i, latra. “a = | 80 Aluminum. Pig (ton _— Ib 
Shelinn® , “ee ibchcies va | os ah Antimony. ordinary. . tis 
Tragacanth. Aleppo” Ist : 1,20 vas ine. iv Mlectrotrtic “—* 
licorice Ex Stract...... ay 24 (CO "on cana N’ enw es rT 
pewawes ... ° 85 | 85 ee ese cae 
S ' eins Paihia). - +. 1615) Tinplate Pittsh. 100-1 we 
ce oh TT a 9.95 y 7 
Morphine. Sulph., bulk. . 02 6.75 | 6.35 NLASSES AND S¥RU ae 
Nitrate Silver, Crystals «:|— $4 7% 441° Fox. el Le be tite ‘ 
ux Vomica, pow dered. .}b Ry, o- =e ie 
Opium. Jobbing —e.... « 9.00 ~ ae wATAE STOR a Pe bn 
Quic ‘ksilver, 75-Ib flash —~ 74.00 67.00 Rosin “p> 
vinine, 100-oz. tins. 50 50 . kil “, -. 3 98666 rs 
Roe ‘helle ee ecces, 1b 21 19 FA Tar, a ll EOS © 999: l 
Sal ammoniac. lump... 1° 132 OIT. ao foe ts otN yn 
Sal soda. American 100 «8 1.39 1.30 ~ Sent Sp : b 
Saltnetre. crystals « .. . 7 we Crude. tks. f.0.b.. coast 
, i” China Wood bbls. » Spot 
Sarsaparilla. Honduras 60 60 st +s 
Soda ash. 58% light 100, «. 1.48 1.75 Cod goles. £.0. vedere . 
S “ 66 65 || wld, domestic... .° | (PE 
Vitwion —" a ee és ae ote oe *foundland hehh eee sg 
"REPO enene ~V0» ’ a 
DYESTUFFs —Ann. Can. 49 33 ae” "8 FS er ececs Jv 
Bi-chromate Potash.am. |} 9l, 11%! Tard oe Winter st’ T 
pochineal, VeP...... a 85 | 5 _" No ” pein ts 
— = icine fees ks 14 Cina. 14 Linseed.” city raw..... gal 


67.00 
145.00 
110,90 

82.00 
120,00 


110.00 
50.00 


145.00 
1] 


5.00 
90.00 


180.00 
105.00 


45.00 
48,75 


53.00 
90.00 


89.00 
40.50 
~9.50 
100,00 
170.00 


IONS OF COMMODITIES 





Corrected each 


______—- Week to | Friday 
nice This Week Last Year 

10 Neatsfoot, me Te . Ib 15 14y 

85 Palm, Lagos TILT TTeer 7) 

35 Petroleum, cr., at weli. .bb] — 3.25 3.00 

30 Kerosene, wagon deliy. kal 14 14 

Gas’e auto in gar. St.bbis - 0 21% 
Min., lub. dark fil’d E+) __ 30 31 
Dark Pec o— 35 45 
°3.00 Paraffine, Y03 spec, _ * 20 > 
34.55 Wax, ref.. 125 m. p. ee 5% 3 
2 45 Rosin, first run. Ke 38 47 
Soya- Bean, a Coast 
8.20 ee OO = 10% 10 
43.67 Refined, Spot. * 12% 13 
6.1: PAINTS: L iss: Am. .Ib — 10 10.96 
ata Ochre, French... °. a 2 BS 
ere Paris, White Am..100 + 1,25 1,25 
1032 ¥ Red Lead, American. yo 10% 11 40 
1.04%, Vermilion, English..,.  « 1.35 1.25 

~ai7|| White Lead in Oil..." . 15 1?y 

ca" ¢ sa a wena a 101 oi 

TR va , e422 ‘ ‘ é. > - + oY 

95°. Whiting Comrj. -..100 85 1.00 * 
ae Zine, American TTT rer = 77% 8 
i ' 2, & &... . 9%, 93 

PAPER: News a. . 100 Ibs 3.75 4.00 

17 book, §. | Ps 7.25 7.05 

16 Writing, tub- sized Tore * 10 10- 

15 Boards, chip....,.°°"" ton 42.50 60.00 

14% Boards, ro PETIOLES 45.00 61.00 

11 Sulphite, Dom, pr. LOU Ibs 3.50 4.50 
‘1115 Old Paper No. It Mix. 1UO * 40 "80 
+10 Wood PEO nS avs eeaen. ton 70.00 72 00 
+0 PEAS: Scote h choice, 100 Ibs 7.00 8.00 

12 PLATIN a ae OZ 116.00 116.00 

16°: PROY ISIONS, Chicago: 

19 Beef, steers, live. .100 lbs 9.50 10.50 

S Hogs, live......” 5 “Ut %,20 7.15 

. Lard, N.Y. Mid. W« . + 11.10 11.50 

#8 Pork, mess......... bl ~4.00 25.50 

rt Sheep, Spee 100 Ibs T 9.50 9. 50 

slits Short ribs, Sides l]’ge + — 222 9.00 

pacen. N.Y. ] 408 dow n agi = 1] l., . i) A 
dams, N.Y big, in tes, 151 181 
40.00 Tallow. N, Ris Sp. loose 65 > 4 
, RICE: Dom. Fey head . F 7k 7% 
‘S200 Blue Rose. choice... | 0 Eee OL, 43, 
y ‘ ~ = i 
#175_00 Foreign. Saigon ‘No. l 3.75 3Y, 
. RUBBER: U D-riy rer, See. _i—- 719 27 
+199 aon P lan, lst | # at ex (eer a | T1191, 25 oy, 
-— SALT: 280 Jp. DbI. vedees bb] 3.00 8.15 °° 
T10.0n SALT FISH: 
135.00 M: “orm Norway fat 2 
120.00 gh PE rn bbl -9,00 ~5.00 
54.00 Cod, Grand Banks. .100 Jbs 9.00 8.50 
a SILK: China, St. Fil ist) = 625 v.85 
T5500 Japan, Fil., No. l, Sinshiu 4.90 8.05 
145.00 | SPIONS. —....... °° Ib 66 5] 
Cloves, Zanzibar. |” aged =O 28 
108.00 Nutmegs 1U5s-110s. _ #11, 22% 
Ginger, Cochin.... °°" 19h, 15 
120.90 P epper, Singapore, black «© + J 1, 10% 
110.00 white ln, 13y, 
mg Mombasa, red.. ¢|/— S's 2% 
47.00 SUGAR: Cent. 9o. -100 * H = 7.28 
a Fine eran., in bbls, «+  « 0.60 9.50 
94.00 TRA: ‘ormosa, fair...., «+ 17 ~2 
a DM Seeuserc. tte i = 30 
O00 6 oO” og 
105.00 | japan, rbietasng ore 50 50 
nied a Hyson, Mv AShekeeua, mt 17 18 
196.75 We Seencncee “ 35 37 
48.50 TOBACCO. L’ ville °23 crop: 
Surley Red—Com.. sht. .Ib 14 1¢ 
35.50 Me s6s55..0 0° as 16 18 
EO  Ssenecccec... é' <2 2 
100.00 RAPP R Raed, - 80 38 
Mey —Colory—Gomiion - 18 29 
170.00 peetiom ........:... 22 27 
VEGETABLES. Cabbage bbl Foes Ris 
30.76 Onions ....._ ie Ken Tr 2.50 aa 
27.50 Potatoes, oes nl SOE bbl 8.75 3.50 
30/7 Turnips, rutabagas.... tT. 4.00 
ng WOOL, Boston: as 
fe Aver. 98 quot.......__ Ibi — ‘9.79 83.66 
4°.50 ‘Ohio & Pa a.. Fleeces: ‘ 
soe |! Delaine Unwashed.... «| — ov 57 
0.17 Half-Blood Combing. :" «. 50 57 
1.00 Half- -Blood Clothing. . “ 43 50 
42.00 Common and Braid. “— 38 36 
a F Mich. & N, Fleeces: 
<.90 elaine Unwashed. Pe fb 17 55 
<-40 Half-Blood Unw ashed.. «|| 17 54 
as Quar-Blood (Cy Nothing... «: 40 44 

0 Wis., Mo. & N. E.: 

Half-Blood 9.00) ij — £5 52 
3.85 Quarter-  eareee sid | nase 41 51 
3.00 | Southern Fleece 

Ordinary Mediums. coe Sti /— i4 50 
3.20 Ky., W. ete.: Three- 
00 eighths Bioot Unwashed « 51 58 
cate Quar-Blood Unwashed, « 48 55 
4.75 Texas, Scoured Basis: 
50 Fine, 12 months. .,... i: ao 1.45 
2% 6H] Fine’ 8 months...... | Ss 1.12 1.30 

S'S Calif.’ Be ‘oured Basis: 

15 en ........ " 1,25 1.45 

6.20 te tig Dl Ae a - we 1.05 1.10 

au Oregon, + yScoured Basis: 
“ast. No, Staple... ««//— 1.25 1.45 

%.50/| Valley No, 1. .¢2Ple.-- a et 1°56 

: Territory. Scoured Basis: 

32 Fine Staple Choice... ««!/__ 1.27 1.5 
80 Half-Blood Combing “i— 1.15 1.30 
80 Fine Clothing... ../ 7’ “ii 1.08 1.25 
6.25 || Puniea: Delaine “Ii «1.25 
5 en Ee oe titcce =) 1.40 
12 Fo Fine Combing... .. | °°" : 95 1.05 
tee Coarse Combi ng. mee 5 75 
= California Fase’ veaide “ii— 1,99 1.35 
8% | WOOLEN GOODs: 
9 | Stand. Clay y Wor. 16-0z. yd 8.35 8,80 
a. || oame. ites... - ~.67%) 3.12% 
68 | Serge. 2 ea bie wile 4's ' 3.82 Y, 4.42, 
70 || Faney Cassimere, 12. OZ, ** 2.87% 2020 
12%)) 36-in, all-worsted Serge ‘« 72 | 70 
+.../) 36-in, all-worsted Pan- 
Laer edie : 70 67% 
> ie | | Broadcloth. PO ne wancs " 4.60 | 8.60 
1.18 '! 2 6-in. eotton- “Warp serge «¢/| 97%) 55 
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Globe=-Wernicke 
Steel 
Upper Left 


applied in 


one 


Globe-Wernicke 





Lower bree 
Can be : used s in YY 














every business. 


Filing Cabinets 


The unit idea as first 
horizontal! 


Equipment for eve 


Steel Upright File 


gly or in 
batteries of 100 ‘or more. 


built to endure 


Wood or Steel Filing Cabinets 
Visible Index 


sections to filing cabi 

nets. by The Globe. Structural Strength Safes =< a Necessary 
Wernicke Company has ee Sere 
made possible the stan- and Gen | Offi ‘ if sol pega 3 iggggtces GB aecece 
dardization of Office dt ice umn ure a quick and most 


ry- 


Globe-Wernicke Office Equip- 
ment offers a standard ser- 
vice for every business. It is 
the equipment to select for 
permanence. Not only is it 


give superior service, but to 


Business efficiency is proper use of metals of 
foun — a 1 the easy-slid- meet the demand of modern sufficient weight to give 
ing ‘rawers, the clear business for efficient equip- ({rensth. — the — Globe- 
ness in dexing Yr in each t th 7 ill aa ° ; Wernicke sate is stronger 
Fle 1d the perfect men at Wl economize in than any safe twice its 
Dlend: 1 oh ane wuibe time and labor. weight. Structural 
with hose already in Strength—to withstand a 

— See ST oe T 2< . fall lus the ‘rushing 
use, The man vy difter- Our catalog No. 822 will be load “ar a ' cullanata 
ent styles offer a mailed to you on request. building—Fire Protection 
standard service for ? —Heat Resistance—Thief 


Write Dept. DR-95 for it now 


maintaining hand posted 


>curate mannerf. 


Structural Strength 


Structural 
designed and constructed to Safe 
only be had by the 


Protection. 


yu! AU 


Globe=-Wernicke 
Visible Card Index 
Upper Right 
patent method of 





Globe=Wernicke 


Safes 
Lower Right 
Strength in 
Construction can 




















She Globe“Wernicke Co. 


Cineinnati 











BARROW, WADE, GUTHRIE & CO. 
ACCOUNTANTS AND AUDITORS 
Equitable Bidg., 120 Broadway, NEW YORK 

CHICAGO—Westminster Bldg. 
PHILADELPHIA—Finance Bldg. 
SAN FRANCISCO—Exposition Bldg. 
BOSTON—Scollay Bldg. 

UTICA—The Clarendon Bldg. 
MONTREAL, CANADA, 137 McGiil St. 
LONDON, ENGLAND, 8 Frederick’s Place 
GLASGOW, SCOTLAND, 142 St. Vincent St. 














o a 
Get Bigger Business 
with a Belknap 

The Belknap System of Addressing pro- 
vides a machine that is exactly right for 
every business—whether the need is for 
the handling of only a few hundred names 
a few times a year, or for millions of 
addresses weekly. It will broaden the 
business horizon of your house. 


RaApip A DDRESSING MACHINE (Co. 
BELKNAP SYSTEM 


32-46W.23RDST. NEW YORK 
Offices in all Principal Cities 

















INVESTMENTS 


DIVIDEND DECLARATIONS 
Railroads 


Books 

Name and Rate. Payable. Close. 
Bang & Aroost’k pf, 1% q July 1 June 14 
CI & Pac 6% pf, 3 sa.... June 30 June 6 
CI & Pac 7% pf, 3% sa.. June 30 June 6 
Mobile & Birm pf, 2 s.... July 1 June 2 
mh BS WW we FH Seccseces June 30 *June 14 
PO 2k Resiveanaabeaes July 1 June 21 
Valley RR of N Y, 2% sa. July 1 June 21 


Tractions and Utilities 


Ark Nat Gas, 8C @...ccc. July 1 June 14 
Consum Pr 7% pf, "1% q.. July 1 June 15 
Cont Pas Ry (Phil), $3 sa June 30 May 31 
Frank & S (Phila), $4.50 q July 1 May 31 
Gen Gas El pf C A, $2 q.. July 1 June 14 
Gen Gas El Class B, $1.75q July 1 June 14 
German’n Pass Ry, $1.31 q July 3 June 12 
Gold & Stock a 1% qJuly i June 30 
1 Mee Tee SB Geccccces June 30 June 28 
KC P&L Ist pf, “$1. 75 q.. July 1 June 14 
Nat Power & L pf, $1.75 q July 1 June 16 
Niag, L & T P pf, 1% q.. July 1 June 14 
Penn C L & P pf, $1 q. July 1 June 10 
United Gas & E pf, 1% q. July 1 June 16 

1 June 16 


W Phila Pass Ry, $5 sa... July 


* Holders of record; books do not close. 





DIVIDEND NOTICE 





OTIS ELEVATOR COMPANY 

26th St. & lith Ave., 
A quarterly dividend of $1.50 per share on 

the Preferred Stock and a dividend of $1.00 
yer share on the Common Stock will be paid 
Tats 15, 1924 to stockholders of record at the 
close of business on June 30, 1924. Checks 


will he mailed. 
R. H. PEPPER, Treasurer 


N. Y. C., June 19, 1924 


FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’'y & Treas. 
GIBSON & WESSON, Inc. 
INSURANCE 
In All Branches 


110 William Street, - NEW YORK 





THE NECESSITY OF 
CREDIT INSURANCE 


q. Credit Insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


q_ Our new Simplified protective Policy 
is clearly understandable. It insures 
all outstanding accounts against abnor- 
mal losses. The terms are liberal—yet 


the cost is moderate. 


q You can't afford not to carry Credit 
Insurance. 
Write Us 


The American Credit-Indemnity Co. 
of New York 
104 5th Avenue, New York City 


511 Locust St., St. Louis 


All Principal Cities 
J. F. McFADDEN, President 
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Short Talks on 
EXPORT ADVERTISING 


OR less than it would cost to send a salesman to 
Cuba, Dun’s INTERNATIONAL REVIEW can cover 
the entire world in a preliminary campaign of 

investigation and development. For a few hundred 
dollars it can win the good will of dealers and dis- 
tributors. This preliminary publicity, broadcasted all 
over the world, can be followed up by a more intensive 
campaign carried out with the aid of the Service Depart- 
ment of Dun’s INTERNATIONAL REvIEW and bringing 
the manufacturer’s name and product directly to the 
attention of the principal houses handling his line in the 
various markets he desires to reach. ‘There is no addi- 
tional charge for this service—it is free to every adver- 
tiser. If need be, this can be supplemented by first-hand 
investigations made by the foreign offices or corre- 
spondents of R. G. Dun & Co., The Mercantile Agency, 
in those markets where more detailed or specific infor- 
mation is desired. 


Behind the publicity secured through Dun’s INTER- 
NATIONAL REviEw stands the world-wide organization 
of R. G. Dun & Co., while the experience acquired 
through planning export campaigns over a period of 
more than twenty years is at the service of every adver- 


EXP OR T tiser. In a word, the REvieEw is the trade paper of the 
J Q URNAL foreign buyers. Its lists of these are compiled and kept 
constantly revised and up-to-date through the co- 
operation of its publisher’s many foreign offices and 
thousands of foreign correspondents. It is, therefore, 
at all times a live circulation that reaches the leading 
buyers in each strategic trade center, however remote. 


The Most Carefully Distributed 


in the World 


When planning your next export campaign, why 
not let us help you? You will incur no expense or obli- 
gation by doing so and we may be able to contribute 
something of real value. 


Advertising Department 


DUN’S INTERNATIONAL REVIEW ® 


290 Broadway, New York 














